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ODD LOTS

The service we clve to Odd Lot
customers is the ume as that
extended to purchasers of 100
ihcres or more.

The advantages of trading in
Odd Lots are explained in our
booklet 7 "Odd Lot Buy.
inE."

Umbert .V. 1. filecfc tteSanst
7 WALL STREET TEL. 4JW RECTOR

The Present Status of
the Oil Industry

Ittt ok for tk Motor lodaitry
Imstaeat Vain of Okio Oil

Bja Ditch to Increut CapiUliutioa
ForUititlT Hxrket AaaJrsu

Tkt Put Parotot Hii
Our aessl-mo.- flan acta I iM'Mlfon

Hecurlttem buooationa,
featuring them tabled,, tent free

upon request for ).

R.c.MEGARGELOCO.
l,l,Hi,li,4 1901

17 Pint Str.tt-Wc- a. Yttk- -

Pacific Tungsten Co.
An active producing
property in Nevada

Circular on Request

J. Robinson-Duf- f & Co.
Members Ncu York Sleek Exchanfe

61 BROADWAY
Tel. 8700 Bowline Green

GLOBE OIL CO.
Dividends being paid at the rate of

18 per Year, parable Monthly
76 Producing Wells ,

No Bonds or Preferred Stock
Daily Production about 1700 Barrels
Price $1.25 per Share

!smi for detailed Circular

Farson,Son&Co.
Rlemoen New 1 ork Stork Exchanitn

115 Broadway New lork City

Correspondence
Invited

Wl intitt correspondence on slott,
market ccrr.miirr.ents and all

suhjccls. Frequent ana-
lytical reports issued and mailti
traits. Special ueelfly cotton Ut-

ter and (rain retieus sent upon
rteues:.

E.W.Wagner & Co.
Wmtt-r-i Sew Yarn Stock Exchanf
33 New Street New York

fhone liroai. HQi

We Specialize in

, Pacific
Tungsten

.ralisii on Requeft

LRJTROBE&C
EVablishtd 190 1,

Ill Broadwaj.N. T. Tel. 4017 ftcolor

$5000 Policy Costs $68.90
TENS MUTUAL LIFE

At ax 40 Especially adapted to present
condition.-- . Snd date of birth for speci-
men policy CHAHI.ES D. DEPAN, 31
Court t llroukiin. N. V.

FINANCIAL I.OANK.

HEIRS
n ,hC.lr ln Undivided Estate,.It. I'KRCV CO.

66 Broudway. Phone 3318 Hector

OIL

Anrlo-A- o, ,

Atlantic Refining- - Co.
Co. .

JlDCkeye Pipe Line
Chesebrounh lfr Cons
Colnnlll Oil Co ....
Cctlnrntal Oil Co....
Crescent ripe Line...

1.1

980
425

:
300

10

m
I umherland I Inc.. IM
..eureka Pipe Line .. UK)
Galena-Signa- l Oil 125
Galena-Signa- l Oil yit.., ijo
Illinois Pipe Line ... . ISO
Indians Pipe Line:

Julr 13.
Id. Asked,

13p

03

B

International Petroleum 1114
National Transit Co. .. 13

.ew York Trsnslt Co. . 190
Northern Pipe Line .. 102
Ohio Oil Co 3W
"enn Mei Fuel 2g
Pierce Oil Corp i;v
rrairie Oil A lias 490
,'ralrlc Pipe Line 20

Refining Co 300
Southern Pipe Line ... ISO
South Penn Oil js
S W Penn Pip. Lines.. 93

tandsrd Oil or ( si ... :is
Htsndsrd Oil of I ml. . 615
Ftsnrtsrd Oil of Ksn... s
Standard Oil of Ky.... 311
Handard Oil of Neb... 4M
ftsndsrd OH of S3 .. M3
Ettnilsrd Oil of N y.. . ;;u
K.tindard nil of Ohio,., 400

f wsn A Finch Co 60
fnlon Tsnk Line 69

Vscuum Oil Co 335
)Vashlnitn Oil Co ... 31)

Ft OH sul.s "en bloc". 1SS5

ft Oil old stk "all on".l8S0

CAN HKCL'KK

LOANS
.ISi.fr',,',

TIIOMPriON

STANDARD ISSUES.

ilorne.Scryinser

Julr IS.
. Pld.Atked.

IS'i 124 13
10:0 my iom

431 4U 450
S5 92 M

323 V0 325
1 10 40

473 430 473
M 33 3

113 13S 141
2" : 210
130 125 130
140 135 1(5
16S 162 Kt
9! SI S

H"i II', 14'i
it n 14

siu :oo ;io
IM 102 104
SIS 320 825
32 2S 32
1JH 17i i?h610 41 HO

J3 2CI) JOS
325 303 3J3

3 ISO H5
175 SCG ITS

M 93 m
i21 2I 223
623 SI J J23
43 445 43
323 315 325
476 450 475
535 530 535
150 279 2
415 40fl 413

3 (0 93
101 100 102

0 33-- 210
35 31) 33
.. 1M.. ISSj

Hunk of fierinunr Statement.
Hrauiv, July 13, via London. Theetatement of the Imperial Hank of (Jer-man- y

for tho week ended July 6 shows
the following changes :

Increases Total coin and bullion,
369,000 marks; gold, 215,000 marks-treasur-

nules, SS.OSG.OOO marks: notes!
1,793,000 marks; Investments, 4,045,4100
marks, circulation, 59,3 4."., 000 mirks.

Pccrease Hills, l,O17,CS4,O0O marks;
advances, 739,000 marks ; securities. 33,.
5117,000 marks; deposits, 861,320,000
marks; liabilities, 222,721,000 marks.
Aotal gold, 2,346,119,000 mark.

Peniis'It until Crude Oil Mnrket,
On. Citt, Pa.. July 13 Credit

balances, $4. Ittm.i, Co, 893 lurrels;
nverage, 77,396 , shipments, 63,190;
nveracc 51,007.

FINANCIAL NEWS

AND COMMENT

Wnll Street Market Lapses

Into D illness nnd General
Inactivity.

LIFE IN ONLY FEW SPOTS

Prlco Fluctuations Havo Up-

ward Trend, but Trading
Is on Narrow Scope.

Stagnation a complete as the abysmal
dulness of the average midsummer
Saturday session characterised the
stock market yesterday. Indeed, there
was not the slightest semblance ot
animation anywhere unless It could
be found In the Individual move-
ments of one or two of the spe-
cialties and a few of the rails based
on appreciation of the npproval of the
railroad contract by the executives at
their meeting here Friday. Aa far as
the general market was concerned, how-
ever. Interest was at a minimum. Price
fluctuations were generally upward, but
ot such narrow proportions as to be
hardly worthy of comment. In the
main whatever firmness there was to
the session came primarily from the
usual week end evening up process by
traders who were not disposed to carry
stocks over the holiday. For the rea-
son that the short side of the market
may have been somewhat overdone In
the weakness Wednesday and Thurs-
day tho balance In this process was
necessarily on the constructive side of
tho dealings. Otherwise there was

nothing of Importance In the
trading. Thero may have been some
Investment buying Intermingled in the
covering, but If this were true tho vol-
ume was entlrelyvtoo small to be con-
sidered of real Importance.

Wall Street would have liked to believe
the report of more Internal troubles In
Germany, as well as the numerous stories
that the Germans were getting ready to
launch a peace drive Instead of the
grand offensive on the western front.
Under the circumstances, however, and
particularly because of the Impending
nonuay, me financial community was
not disposed to take muph stock In the
reports. If the trading signalized any-
thing. In fact. It Indicated further prep-
arations for the offensive. That the Al-

lies are gradually overcoming the supe-
riority of the Germans and other disad-
vantages prevalent at the beginning of
the first offensive last spring Is not to
be doubted ; but It Is nevertheless appar-
ent that this situation has not yet
reached a point where speculative Wall
Street can afford to throw all caution to
the winds. As for the railroad contract,
that document has not yet secured the
proper approval to expect any general
appreciation from the stock market. At
least that was the inference tc be drawn
from the action of the majority of rail-
road shares In yesterday's session. Trad-
ing was entirely too small ln volume to
expect recognition of other domestic
considerations.

The Importance of Indlildual fluctua-
tions may be Inferred from the fact that
the total turnover was less than 100,000
shares. Steel common's range was about
half a point, and the majority of other
Industrial lsues moved In no wider
range. There was a little more more In-

terest In such share" as Corn Products.
American Linseed and other low priced
specialties which traders found ersler
to move by reason of purely local de-

velopments. The railroad shares lls- -
nlnyed a firm undertone throughout the
trading, but tliere were only one or two
lsues that did an. thing at all. In
f.ict. there seemed to be more Interest
In the bond department than In the
stock list. Here trading began for the
first time In the converted 3 VI and 4 per
cent. liberty bonds. The range was
somewhat surprising In that thediscrep-
ancy between the original 4 Us nnd the
converted 4 '.is we'e rather wide. No rea-
son could he assigned for this other
than the fact that the converted bonds
have not yet found their proper market
leel.

An Increase of approximately
In surplus reserve In the bank

statement csme as a urprlse. and In-

dicated ea!er money conditions next
week. The gain was accounted for
largely hy an Increase nf $40,902,000 ln
the receive of member banks with the
Federal Iteserve Bank. Total cash re-

serve Increased $44,735,000, while total
deposits Increased $7S. "11,000. The
amount of 1'nlted States deposits de-

creased only $7,631,000. Outside of a
slightly easier tone for guilders the ex-

change foreign market was about un-
changed from tho preceding dai's

MONEY AND EXCHANGE.

Mixed Loans.
Hlsh
Low
Last
Renewals
Year's hl7h
Year's low . .

All Industrials.

HATES.

Ter cent.
xty days 5H1

Ninety days... iSFour ... 4
Five
Six months...

593

49,:

Rio

Industrials
U

14
tnewals tu
dear's
Yeir's low 3W

TIME LOANS.

months.
mnoths.

Per cent
iwiy

Ninety

months
Six months

COMMF.RCIAL PAPER.
Prime Indorsed IlillalSix months

Receivable Other Names.
Sixty days. . (Three to six
Ninety . ,. I months

ACCEPTANCES.
90 days. 60 days, so day.

Did. Bid. Ask. Bid, Ask.
F.lirtb!e. member

hanks if, 4i 4(4 4A tf,
Ellrib'e

member banks 4i tf, if, 414 414 414
Inellsible banks

S4 4i ti l Bit
CLEARI.NT. HOTSE STATEMENT

Clearlnx House exehanres. 553,Os.J14; tal.n:.949.:s7; debit bal.
aiurs. tl.7SS.079; Federal rrsrne credit ba.

$J0.875,07J.

DOMESTIC EXCHANGE.
Boston, par: Chicago, par: St. Louis, (a

lOo discount San Franrltco. Mon-
treal, IB.75 premium: Cincinnati, par:
neapollt, 10c. premium.

SILVER PRICES.
liar silver in New 9ic. (orfielal

price), unchamjed: butinest price including
premium. lW'Ac. unehanted: in London.off Ad. i Mexican dollars. 77c,

FOREION EICHANOE,

Bterllnr
Demand.
Cables...

Demand...
Cables

(.HliUS.tlH
Normal
rate.

of each.
Sterllnr

42.11
42.11

62.10
:6.79

3M0

Hivh. tow, I!., ciom!
4"5A
4.7AJL 111

71uv.s 41,
Francs.. Hlxh.

6.711, C.71S
6.697, 6.6

1117

(V.
IMtt Tarls

China
Honykone
Hhanxhat

ift Greece

1 nmi

uoiiana
India

Calcutta
5.1KS Ilsly

Jnrnn
Yokohama

Ruis'an (nominal),,
Srindinavin

Stockholm
CnpenhaKen
Christianla

Aniirica

Buenos Ayres..
Arientlnn Uoldl.

C.1C Swltrerland

CALL
All

Low u
List

hlih

Loans

0

months iFive
4

i

1 i!

At.
4

n o n- -

Milt 4

ance,

par;

York.

ltH.

4

t

i

. 4J.74A 4.76. a
m j

. .

1J.K5 Sptln
tinutn

Hlrli

Mixed

clays
days

Four

days

inrri,

bid;
Min.

May

txtw.

May

6 71

0.(9 I

Uo se
ize inana

or cheeks.

.01)

II

rr, ,i

41.4)
93

3 94

e.BffJ.iH,
Last. close.

t.A6 MT,
mum

Yesterday'.

4.75A
6.7s
79(0

51'i

ti.73

1100

21.23

Joli'i

TIME lllf.LS ON LONDON.

Cables.
4.7,',
6.'4

79.75
115U

20.09
61 K

.71
180

6314
12 25

Sl.fS
Ti.C.
Jl 7S

21 76

41.73
9t.ro
3.91

Baukrr. , Commercial
60 day ,. 1 injlto days ,.7ii
M dayi i.fittttM asjs.., 4.1014

July 1918.

. , 191S.Dy sales 97.860.Year to date "6,553,096
--Clotlnc. JDIt.I

2"4

176
68

17
7W
31

4i40',
14

5
105

68 14

10914
1Z3

95H
69
2714

1H
67.

B7T
6t?4

8

m. i ask, un s.

79

61

85
82 U
"

92
1H

80H
80H

12H
28
60

147
67 VJ

80
7T4

73 U
23 M
24

73H

39H
30

4

82H
42 Ts

5

H
654
154

164

Sl4
44
904
31H
63
59
99
29J4
36
51
32
54
98
28 T4
52 U
HV4
23
18U
sm
194
71 H
71 H
37 4

103
28 H
43T4
39V4
50
90
35H
59 V4

241.4

S914
914
12
19 Vi
32

83'
23
44

123

13,

2T4
14

180
684
47H
J714
764
SOU
40H
804

106
r.84

112
123H

594
274

52H
67H
85V4

65

804
264
12.
28
61U

147V4

8
75V4
234
62

16H
49
82

824
43
65

56
16tt

155

454
904
32
53H
60
99V4

56H

29

20

104

40

:

89t
91!
12V
19;32!
S3,'

f

19l
147. 148

I

6 7

39
121 122

70
39

71

41
25
19

32

96

19

83
88

93

81

67 H
81

H
74

46

31 Ti

82

36
54
33 U

98

11
23
19
52

T2
38

29
44

93
35
60

23

44 44
19

62 63

14 15
38

97

60

1

1

40

9
124

60
105'106

42 I 43
104 104

50l

60
55

5

30

52

7''

60

24

44l

98

50''73
'

42
26
194'
63
56 '

Odd

Fernrlty.
AmOottonOll.
AmfottonOll.
AmTel&Tel
AmThreadCo.
Armour JtCo.
ArmouraCo,

Armour Co,
Armour&Co.
ArmouraCo
BaltaOhloRR

6
8
6
6

61

7

io
10

2
50c

I

10'
6

41

' 81

!"!
i'i.
' 5,

7'

IlethlehemStO"!
0

CanrarincRy . 8
rentraia-raK-- .
Chiniu-AQR- 4
ChlaWlndRR.

0
c:ubanAmSuzar. S
CubanAmSucar. 0
DelKHudKIt S
ErleRallrnad . A

FedHuisrRertkl. S
fl
a

OenRuhlwCo 5
Oreat NorthernR .
HocklniVsller. A

IS.'IS
irnnitys

S

S

1021

5
s
S

.

0

AmerForSp
A

ArientlneOovt.. .n
CltyllordeamFr n
CltyLjnnsFr 0

.

CltyofQuebec, ft
liomlnlonofvan, ft

a

of ft

Brass .:'.
A a 11 Mfr 1

Ail) pf
IMw 173
pow !!

A Wll. lit
Bills. E ,.J7S

E W lit 3

F a 140
Steel . Ill
Stl 1 pf

Carb 2 pf 73
Colts . 13

P V new.275

Msl.s.
1000

800
6

200
800
200
100
200
200

2300
100
200
100
400
100

7400
200
COO

2180
200

1100
200
200
100

3400
100
100
200
300

1200
6200

900
100
100
200
100
100
200
600
500
100
200

1200
100
100
100
100

1000
11200

700
1000

800
200
300
100
200
100
200
700
100

4100
1200

800
100
105
100

1200
100

2200
400
200
100

Rate.

Alaska Mines I 2tt
Alaska Juneau G M 1

"Altnny & 180
Am
Am

Hide A
Am & Leather pf...
Am 11

Ic 49
Unseed Co
Linseed Co
Malting s
Emelt & 105

Am Steel Foundries
Hugar lief

Am Tobacco .... 126
Tel 4 Tel 96

Am woolen 59
Am writing Paper ... 26
Am Zinc. Lend A Smelt.. 18
Am zinc, & 61
yvnaconaa lopper 67
Atch, A Santa Fe....l 86

ft Santa 82U
Ualdwln 88
Baltimore ft 55
Barrett
Batopllas Mining

(1
Bethlehem Steel 81
Booth Fisheries
Butte Copper A 12
Butte A Superior Copper.
California Petroleum .... 60
uanaaion pacific 147
Central Leather
Chandler Motors 81
iChtcngo Western ... . 7
Chic. Mil ft pf...
Chic. Hock A
Chic, R 1 A 1 6 p c . . . 2

74 U
topper 16

Chlno Cojper T
Cleve, A .1
Col ft 45
loiumma u & e 32

rroducts 42
Crucible Steel I 65
Cuba Cane Sugar 31
uiatiucrs Bccur 06

: iKsx
General Motor Corp 153
uenerai juotor Corp 82
Goodrich. B F 46
C.reat Northern 90'Great Northern 32

Copper.. 63
Int Corp 60

Marino I

T.. , .1 . . . 1. n .

Paper 36!
Kansas City South . . '

Kennecott '

Motor 56
Petroleum

Miami
Steel A

ft L 11, 11
Pacific '

Conduit ft Cable I 18U lsu'
ft stamp..

100 Nevada Copper..
lOOjNew York Central....

York Central.,.
300 York, N H A .
100 Norfolk A Western...

Paclflo
200 R R
300 Pierce Arrow Motor....
200 Pitts, C & St Louis..

25 Pittsburg Steel
200; Pittsburg A West Vn...
100 Railway Steel ..

tjonaol Copper

Republic A Steel....
300 Louis A Francisco
100 Seaboard Air Df

Oil A Ref
885 Porto Sugar
200iSouthern Pacific

Rallwa
'Corp

Superior Steel Corp
SOOTenn Copper A Chem.,.,1
200 Texas Co
700 Tobacco

19!
71!

L ft T C
8OO1T0I. L ft T C ctfsl

4 Williams Steel
lOO Linlon Pacific 121

Union Pacific
100'Unlted Alloy

Cigar Stores
TJnlted Ry

300 V S Industrial Alcohol. ..
700U7 Rubber 60;

u iiuDDer pf...
100 V S Smelting, R 4

17100't' S
SOO T S Steel
600'Va-Car- o Chemical ...

Iron. 4
300 A

B

100 Wilson ft
Pump .

lot are
unless at outside the full lot

SHORT TERM NOTES.

OenElectrlrTo.
llenElectrlcCo.

Ice.
5 1015

1010
Feb. 1911
Jan. 1011

June
June '21
Juna
June 1SJ1
June

10m
Feb.

1RIR
Mar.

1027
July 1021

1018
Jan. ISIS
Jan. 1020
Jan. 1021
A US'. 1920

1919
Jan. 1020
Dec 1010

1020
Dec. 101S

1S30
JNOV.

icy juit
April 1010
Sept.

Pennsylvania. H June
1020

Procter 1919
Mar. 1020
Mar.
Mar. 1022

1023
Mar. 1019
Feb. 1010
Dec. 15.'19

2.'19
.0 192S

Mar. 1019
Feb. 1019

(iovernment
flenirity. Asked.

Anslo-Frenc-

rityofParlsFr
rvov,
Oct.

1020
Ann.
Anrll

July
Feb.

Feb.
e2

Mar. lino
Sent. 1018
Feb. 1019

Nov. 1921
Dollsrs per franc.

tDollars 1,000 ruble.

Am

Mf 31

Atllt
Hsb

PllfS.
Can F..
Carb
Ctrb

Stl

Open- -

Cold

Boot Sugar 68
Can 47

Am 17
Hide 76
ice

Am
lAm 40
Am pf 80

Am Ref

pf 1110

Am

Lead Sm pf..

Top
Atcn. tdd nf.l

Wki
Ohio

Co 92
1U

steel
B

24
Zinc

28

67

Gt
8t Paul 76
Isl Pac 23i

pf
unic.

39'fc
Cln, Chic St 32

Fuel Iron

Gas 83
Ref
Co

Krle

pf.

pf
Ore ctfa.

Con
pf

Int Mer pf 99

pf
33 33

1st '65
29 29

Ord

23iNat
cnam

Con

80 New
New H.

Mall

C,
pf

iuu nay .....
1400 Iron

St San
Line

Sou Rico rts1

500.

1000 Tol, W ctfs.
W pf

pf
Steel

iuu 1st

Steel
pf

1001 Coal Coke
pf
pf

Co

Old linewere

Hepf.
Sent.

June l.l.'to
IV
1S,'32

in. '24
Julr

l.l.'IO
Sept.

Sect.

April

July

Sept.
1D1S

Nov.
nant 1V2I

l.l.'IO
IS, '21

Mar.

Mar.

Mar.
July

pf

Bid. Asked.

OS I

1001

sii

.a AUK. W7lt
02 ;

13, '20

iuiu gt
S2)
C4

1910 07
1010 OH

. ft
.ft Oft

Vi

W

91

S

....

OH

97

i8

Municipal,
Hate. Due. TUd.

IS,'20
May

i.vaiApril

:j tin
. 83

14ft"

NorwayOovt 102IJ
Quelle April 00

RusaJanOovt 1J Dec.
RusslanC.ovt . 14,'2S
HusalanOovt lS.'IO 48
niviiserianatiovi.A
Unl King (ID.,

iU
UnlKlnxi.r 6H

.AH

psr

STEEL AND

.

Arms.

nf

Am
tf

68

Fo

L.

Agr

100

Va

it)

071

Ort
OSK

lis1910
104

407
June

Nov.

Alias

Du

100

00

04,

Ask Bid.
Slerl. u

tmn I.. 12
Emp S 4 I pf kft
Here ...jw
Hito Pow pf.;5
HoiLAIlen

4 Jli Hop. Allen pf, i73Nlles.Il.P ...,1!0
1M Niles-B.- nf.. 97

Itt'l'enn S steel,, 60
Mfx 110
Iron., IS

f 6 Winch It A. ,700
Ir.. (0

SUM

0)i

07 H
now
0814
08 H
1)01 J
00 j

and

Hi M
02 H

90
07 (
98 W

97
102.1

Pm nf ft 1020 04
1921 45 47

tt3
AO

1019

1.000

Bid

s
Pow

Ask.
91

60
13

:iM
3
6

123
10)
(0

4C3

23
t23
66

Sunday, u,
NEW YORK STOCK EXCHANGE PRICES.

Saturday,

Id.

Am

t!

60
93

3

23

148
68

St 6
St

89

100 70

97
8

M

2.-- J

a

36

91

31

12

lUIh"
est.
27:
1

180
68
47
17
76
31
50
40
80

105
63

110
126

95
59
27

62
7

85
82
88
55
92

1

81
81
26
12
28
60

147

76
23
62
74
16
39T4
32
45
32
83
43
65
32
56
15

154
82
45
90
32
53
60
99
30
36

52 52
Copper

Mnacwell Df

Copper
Mldvolo

Spring:

Productn

Wabash

'20
15.

IVIW

M(

61 51
19
71

71 71
38 38

103 103
8 28

44 44
39

59
24
89

12
19

83

45
44
19

39

100
128

l4H
104
110

50
71
41
26
19
60
55

19

67
81

39
60
93
36
69
24
89
91
12
19
32

83
-- 23

45
44
19

148
63

14
39

121
70
29
99

8

124
60

106
42

104
110

50
71
41
25
19
60
55

6

Chief Cons. Mlnlnc Co
12 He

Co . i
Columbia

Co, pf, 4"V...
Falls Motor Corp.,

144 (cash)
Falls Motor Corp.,

iscripi

1917.

Loin

2
1

ISO
68
47
17
76
31
49
40
80

6
105
68

110
128

95
59
26
18
61
67
85
82
87
65
92

1

81
80
24
12
28
60

147
67
81

74
75
23
62
74

lH
89
32
45
32
83
42
65
31
65
15i
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82
45
90
32
53
60
99
30
36
52
33
55

98 98 98
29
52 62 62

St new.i 11.
23 28

iru

Feb.

Feb.

on.

61
194
7l
71
38

103
28
44
39
50
83
354
69i
24
89
91
12
19
31

3
83

fJ5T

2M
1

180
68

6
105

110
123

147

Jl'

164

103

CO., pr,

Id.

47
17
76
11
60
40
80

68

5

69
27
19
62
67
85
82

7

56
93

1

81
80
26
12
28
60

67
81

8
75
23
62
74
16
39
82
45
32
83
42
66

56
16

12
45
90
82
63
60
98
30
86
52

00
98
29
52
11
23
18
61
19
71
71
38

n a .7"51
44
89
60
93
36
59
24
89
91
12
19
32

83;
23 23
44 44
44 44

19' 19

63' 63
6 ' 6

12 14
83' 39'
70l 70'39' 39

97' 97
s s;

123 1124 I

60 o;
106 106

1 i
104H04

60 50;
71 71

Z
19l 19'
60 60
55 .

lots. Note transactions not recorded in separate
sales made regular range.

ArmouraCo.

CanNorthernRy

CubanAmSuxar.

Pennsylvania

2100IHeadine

2008tudebnkfr

Investment...'

600WIIlys-Overlan- d

200Worthlngton

KanCItyTermly4

KY(?ntralKIt.

rbllaEloctrlcCn.
Oamble.7

PrOctrJiOamble.7
ProcterSt!amble.7

ProoteraOaroble.7
RemArmsUMC).
Shaw'itanWaPC.O
flouthemRr
UnlonPacKH.
WlncltepArmsCo7
WrstE&MfsCo

Susquehanna.

Leather.

Sumatra

uetnionem

Kisi'incDf...

Consolidated

corp....

Mexican

Missouri

1vvjo.n1

FrenrhOovConv
FrenrhOovt iKiueoflOIA
Newfoundland,

UnlCllliliron)

llnlKlntoroU

Locomotlvo

Inspiration

2600lUnlted

If
ORDNANCE STOCKS

223'Eoslrrn

lOSrHcovlll
77'Thomaa

JJOiWoodward

the sun,. Jjuly-- .

International

Columbia Wtlghlnr
Weighing

389.700
107,457.500

Minneapolis

700'Slnclair

300'Southern

lOO'Transue

lOO'Wabash

MonTramPCo..6

PrncteraMamble.7

PuhServCorpNJ

191a

147jl47

121'121'

143,600

110:il0'

i6U

DIVIDENDS.

Stock of p.x
Record, able.

0.

M.ch.
......July July 20

.July July 20
Pf. q.

fiercuivs rowatr q.
...'.'S... "'..-.'-- !'.' '...ii.iijr. v.iia(i,, ri, ItO.

Kwy, Co. 4 . . . . Julr 23
Pitts. Oil A O.s. q, If.... July 11
Pub. Ssr. Investment Co.,

Pf. q. 31.30 July JlPyrene. Mfr. Co., pf, q,
July 22

39,110,979

Ju,rJ0!

EX DIVIDEND TABLE.

Monday
American Cigar
American Oas a Else, pf
American Ics pf 'American Malting pf .

American Shipbuilding 'American Shipbuilding pf "Burns Uros. Co. 1st pf
Dutte Copper a rino (Initial) "
Carolina Power A Light
Central Sugar Corp. pf
Chevrolet Motor '"Chicago Fnsumatlo Tool
Cltls. Service " "
Cities Service (stock)
Cltle. Service pf
Cosden A Co. (atock) !'
Edison Klec. III. Co
Elk Ila.ln Petrolsum
ICur.ka Pip. Line
Gcnsral Motors Corp
O.niral Motors Corp. pf
Inter. Mercantile Marine pf
Int.r. Airlc, Corp. pf "

Tlr.
Klnnsy Oil a Ref.
Mahoning Coal R

'McElwaln. W. H., 2d pf .

Refining
Mohawk Mining Co. (Initial)!""
Mldvale filael J, Ord
Pann Traffic Co
Penn Traffic Co., extra,...!,
Per. Msjuuetle prior pref..,'""
D.rce Arrow Motor
Pub. Service Nor. 111.,., ,, ""
Pub. titrvlce of Nor. Ill, pf . . "'Santa Cscllla Sugar pf
Superior Steal Corp '"
United Drug l.t pf "'
U. AVlubbcr l.t pr
Virginia Car. Cham ""
Westlnglious. Air Uraks...

Tuesday-Internation-

Nickel pf
Wednesday

Electric llond a Share pf
Plant. Tho.. U Co. pf,,.,,,,,.

1916.
.

Ntt
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I

tl1

55!
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1

1

3

i
1

"

2

'

H
1

1

"

i4

1

'

""

2

3

1

2

prices of

I
Maeh..... i

iiiH

Midwest

-- "" "
6 Aur. 13 I

'".'

Ice

""
,

R.

of

Aur. l
Aug. 31

Aug.

Aug.

1H

m--

IV,.
IK

6
.sur.
. I0e
. U
.11.75
. IK
inre

. 4 ft

. H..2Hf.

.

.H

.16.00
Ift

.1H
1

.114

.11. do

. 1
. 10V.

..11. to

. .11.60

..11 00

..12.00
..11.10.. Ift.. 1ft
..tUft..11.26

It. ft
11, ft

..IVift
lVift

..IK'.
2 ft.. 1

..It. 76

IL7'.

Custom llonae llerrlpt.
Iteccjptn for duties at the Custom

House yesterday were fl31.4SS.S6, of
which J63.966.32 was for merchandise
withdrawn from bonded warehouses and
367,619,04 for recent Importations, ts

for ttuj week were 2,225,!61,0&,

GOSSIP OP WA1X STREET.

At ft Atnndatlll.
Hardly a rlpplo disturbed the specu-

lative financial watcts In yesterday's
short session nnd the maikrt was In-

teresting nnlv In what It failed to do.
That Is, many ordlnailly active Issues
failed to appear st nil during the two
hours of trndlni; nnd In thirty-seve- n

instances only 100 shares changed
hands, while those stocks In which 200
and 800 shares sol numbered only
aoom inirty. The only Issue, outside I it, h. Llhprtv Ait

of the day's 100,000 total transactions,
that boasted of over 10,000 shares, was
Corn Pioducls. The dulness covered
the entire list and neither wnr bulletins
nor local nown had any effect on deal-
ings. It was n fitting finale to a drab,
colorless and uninteresting trading
week.

llanU Statement Favorable
Contrary to exectatlon the Govern-

ment withdrew only $7,631,000 of Its
deposits with New York banks and aa
a result the bank statement waa mora
favorable than had been anticipated.
Surplus reserve gained 129,769,230 and
amounted to 860,262.470 at the begin-nln- g

of business yesterday. There
was an Increaso ln total deposits of
$78,711,000, necessitating an advance
in reserve required of $10,000,000. The
actual advance In reserve was 0,

of which $40,902,000 was an
Increase in reserve of member banks
with the New York Federal Reserve
Dank. Loans expanded $62,855,000, a
relatively largo figure ln view of the
light trading In the New York StockExchange.

Iteserve llank Loses (Jold.
The New York Federal( Reserve llank

otKiaiuciii uiAcie a loss in gold re
serve of $83,810,667 as a result of
changes in tlio g3ld settlement fund,
which showed a not decrease of $83,- -
105,213. jms striking development re-
sulted from transfers to the other re-
serve banks, as the statement shows
$60,876,495 due from other reserve
banks, whereas n week ago the Item was
$17,936,318 due to other reservo banks.
The New York bank Increased Its pur-
chases of commercial paper by $71,000,-00- 0

and Its Investments in certificates of
Indebtedness, United Slates bonds and
notes by $13,000,000. There was an ex-

pansion In member bank deposits of
$63,000,000 and a reduction In United
State, deposits of $7,300,000. The Item
Federal Reserve notes (netL, Increased

v.iiu.vvv, wniio tne DanK a own noies
outstanding galnexl $23,600,000.

Second 4 -4 Liberty Honda.
Initial trading: In the second converted

4 Liberty bonds occurred yesterday,
opening at 93,94 and closing at 93.98,
with a high of 94. That the second 4a,
which are converted 3'is and 4s, should
be selling practically two points below
the 4 per cent bonds caused Wall Street
to seek an explanation. The two princi-
pal reasons for the lower quotation ap-
pear to be that the converted Issue Is of
long maturity and that they have not
yt had sufficient time to find their cor-

rect market level. Dealings In the sec-

ond 4s were small compared to other
Qovernment war securities.

Copper Conaomrrs Ills.all.iled.
While the copper producers appear

satisfied, for the time being, with the
recent 2 cents per pod Increase, the
consumers do not. The reason for this
state of affairs is explained In lVoIker
Copper l.ettrr, which says. "The ad-

vance ln the fixed price of copper to 26

cents a pound, which was announced
last week, apparently meets the full ap
proval of producing Interests, but r;
seems that many consumers who had en
tered Into contract to supply their prod
ucts to Individuals and the government
at prices bused upon a 2!i-- j cent, metal
market. A meeting of the copper con
Burners' committee was called for this
week to consider the effect of the un
expected price advance. It Is expected
that this committee will protest against
the price being put Into effect before
August 15, the date which was fixed on
May 23 as that to which the price ot
23 cents should be maintained. H
Is unfortunate that fixed prices should
be changed without sufficient notice be
ing given to make It unnecessary for
either producers or consumers to sustain
loss.

HlKhrr Copper Costs
Hut the advance In copper rates is

not all profit for the producers, aa this
trade authority points out. "It Is now
quite certain," It says, "that the 2

cents per pound which has been added
to the fixed price of copper will be ab-
sorbed In full by the Increased expenses
of the mining companies. The producers
are modifying their contracts with elec
trolytlc reflnera In such a way as to
allow the latter higher compensation
for the duration of the war and for
such further period as the prices of sup-
plies and labor may remain at approxi-
mately their present level. It has been
pointed out previously that about one
cent per pound will be required to off-

set the recent 25 per cent advanco In
freight rates. Now the worklngmen em
ployed by the mining companies are
asking for a substantial advance In
wages from 60 cents to 31 per day.
During the entire period that copper
sold at 23 cents mining company
employees were paid at the rate
of wages to which they would have been
entitled under their sliding scale agree-
ments with the metal at I cents. Al-
though the agreements referred to en-

title them lo no advance now their
wages undoubtedly will be raised."

Mine Development Cnrtalled.
Reports from the coal feld continue

to complain of the labor shortage, due
to the drafting of mine aorkcrs and the
desertion of men for more remunerative
positions In munitions plants and else-
where The scarcity of miners has ne-

cessitated the suspending of new de-
velopment work In mines In order to
free men for the work of producing coal
for the maximum current production.
Commenting on this situation a despatch
from the anthracite dlstrlrt says : "Un-
der these conditions It Is most fortunate
that the forward development of the
mines had been so large that there Is
now plenty of working space In the
headings for all the men now available.
Had the anthrarlte Industry pursued a
hand to mouth policy during recent
yeara It would be Impossible to do what
Is now being done under stress of labor
shortage ns the only means of keeping
up a large production of fresh' mined
coal. At the same time It Is fully real-lie- d

that the present measure of neces-
sity must Inevitably result In a reduced
mlno output another year, unless ln the
meantime the labor power can be

"DeatlvrnrU" In foul Mlnlnnr.
"In anthracite mining there Is a great

amount of virtually 'deadnorlc' which
muot be done, even In a largely de-
veloped mine to get at the coal and
open the measures so that many miners
can work at them," this report con-
tinues. "Such ileadwork Is a necessary
preliminary to production. It means cut-
ting new gangwayti and openings, more
headings or chambers In which the min-
ers and their helpers enn get at the coal

lHvt I This work, which must vun ahead of
I productive mining, represents much

f Manor nnd oxpense pre m narv to min.

I

Ing. Temporarily and under the labor
stress. It Is being put off wherever pos-sli-

without curtailing the present mine
output, nut 11 is wont which must he
caught up with fooner or lalor In order
lo maintain a piogremlve lncrrae in
anthracite production. power, for
the anthracite Industry, la now at n
dangerous low polnu It Is a matter for
real and serious public concern."

BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, July 13, 1918.

191S.
Day's (sales 11,814.000
Year to date 7SI.833.000

U. S, Llherty 3
L S. Llterty 1st tonv.u. H. Liberty 2d 4s....
U. S. Liberty 1st conv. 4aIT. S. Liberty 2d, conv. 4s

United States Government Bonds Detailed Transactions.
C"l liberty Mtsl 7000 B3.M MOOO .

31000, ...Otl.sll 2000 .03.M 1001.
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do . 46
AJai 63
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Am 91
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Cigars.

Gulf MAN
Greene
Guif

Form. Rale
Inter. 44. July,
Inter. 4ts, June. 1014
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rti Ti

In- -

Maekay

Oits,
3,035

512,149,000

Hlch. I.nst.
99.66 99.60 99.66 08
91.00 93.90 93.90 .10
94.00 93.92 94.00
95.96 95.76 95.06
93.9u 93.90 93.90
91.00 93.80 93.98

17000 0 3.91 03.9S IVMO..
MOO 03.11 O4.00 11000 .

21000 . lOOOO
O.VM 3100.1.

2000. .03.M 20O0.
1 H 40 11414s ,1ir03
120O0.. 03.11 I0OO
11000. 03.13 MXW
2000. 1(3.11 30000.
3000 03.4 aooo

ll'KIO.. O3.16t000..
100000.. 03.4 60OO..
lOOOO 03.9) 17000..
10000 0 3.01 1000..

Int Am Corp is
1000 73lj

(van jj n rnr 14

2000...
I.lrxett A M It
4000 ..0
2000 ...,8
tllniA ntl.lt
6000 4 0

Mo Pacific con
1000. .Ml. Mil
ln I'ac srm I . SOOO.

10000 38U St
zuuou. . OHTg Merles A
N Y deb
linno . 0414
N Y Dock 4s
1000

N Y a ll 1

2000. .. ti. 11

1000 U3I4
1000 3001

3 3U
0 4

NY im 414.
1411 rooo....

1000.... NorthernPsc4i
2000.... 8

BID AND

rejlstered

transaction,

CRRofNJ

Bld.Asked.

yesterday

fas.

C

pf

Cn

MAS

140

Granlby.

Hartman.

NEW YORK CITY

Maturity.

Registered
Recletereil
RexlsterM

44.

Registered

Registered
Registered
Registered
Itefleterrd
Registered

Maturity.

lleclslered

Registered

Registered

Reglelere.1
Hlghwsy

Highway.

Rertstered

Reiistcred

ChlixMoRlr

Hnd.1014

11()M)S.

l'J

iro

1i

99'.

Western Hallway
Company Interstate Com-
merce application

Increase pasiengcr

prescribed
increase

of Itallrond

ICiporta
Kxiiorts yesterday

lOOO

7"2

117

232
1000 10000.

Harv Co. 61
Hi & Dkr. 13

do pf.. ..1C0
Homestake. 70
III Cent. . 90
Int Atri. . 16
In-- Con.. 7i

fl .... Ol
VUInt M

Int Pan pf
do pf st.

Int Salt...
Iowa
Jeael Tea.

do pf
pf

Kan C So ..

FO

C2

2
31
SO

14
Kel Sp Tire. 30

00 pr .... 82
Kel Wheel.. 24

do pf ... 83
Keo A D M I

I do pf
Krexe S S 87

do pf ,...1M
Kress S H 16

do pf 103
Klnirs Co E 89

I.arlede Gas SO

Lakr E A W 9
do nf . 174

Lee Tire.,
Lir A My.lCS

do pf . . 1C2
Lark 834
Lorlllard.. 183

' do pf. .101
Loov- - Wlle.

do 1st pf 834
do M pf., 70

Lehij-- Val 35
Lou A Nas 1114
Manhattan 93

4Jinn Sup
dn 1st pf

do pf
Marine
Math Alk

.12

Cen

lira

Cen

89V,

usj

l

33
Mar Dpt St

00 pr ..ino
Maxwell y,

lo 2d pf 204
Mei IVt pf 5?
Mich On 114
MStPASS.M 874

do nf . . 53
do L L . 63

Mo K T. 4
do pf 14

Mo Pac pf (.1

Mor A Ess 85
Mnn Power 34

do nf. . .100
Xa.hCASIL K8
Nat Arme
Nat Biscuit

do pf
NslClkiS. . ro

do pf i
Nat EAS pf 9t
Nat Lead . f84

do pf . 101
NRofM 1 pf

do rt pf. S
NOTeiAM 1:1.

L A W
NYCAStL

do 1st pf
do .'d pf

Y Dwk.
do pf .

Y O A W.
Norfolk So

40

7(

61

A

3)
91

si

N

N

144
83
"?
21

t34
:i

NorMW nf 73

124 North 42

3S" Nor Pacific 174
4.1 Nova S stl. 81

834 Ctt G fC4
ii.iio r uel .

Ont Silver 11 4
OwensBAM n

do pf.. 107

" '

Perm

Line

IIO.lt
O0.S1

OO.M '000
SOOU.,

0i.W

Penn 4h 111

4000 044
I int t

1000.... 8
1 i.trliiaru 14

1000 , 382
I'ub f!orp

or n j 31
.. .80

no
A Iron

,...73
.. I.ASan Fran

1000...

KCFtS

i

10000 SOll
6000... 0?8

Hi Han
artj

. 0
Sil.ASanFin- -

. 4 0
A 1, adj
..

034
Southern Hy 9s
nono... .807a.

. 804

Bid. Allied.

Sleei.

Man Beach.

Fran

8eah

1000

1000.

64't
V4

1C3
f.)
'JS
17

S
33

ICO
3

6
6

U4
67
28
90

60
50

1004
r.r

IV.
K'i

21

170
1.04

".'0
K6
234
864

69
IK

63

27.
41

104

:4
214
S7

1C0

i410s
70
64
9

634
73

IS
314

11"

1"S4
91
6S4

111

34
194

J IM's 16

18
78

41
88

68
57
414

Am Light A Trsellon

ouo

Weil

West

Wh S,

While

do pf .

Am Light A Trsellon 92
V

Adlnmdark Elec Pnnei IS
Adlmndark Elec I'm. nf. 61
Am ei Electric W
Am Gas A Electric pf ja
Am Power A .. 31
An Power A Light pf
Am Public I'tllliies
Am Public I'tllliies pf..An, u- - IV 1. ft .,

Par

"' ! W i: 'pf. 12

11000.
47000

O.VM

1JOOO.

winon

: ,VrD"n, i'oer Light 25

Mi f.r1;""'"' ''"wr 4 t 83
Cities Service. 207
(Mtle Serrliv , m

1.1- - r. fc ST It 13G6
t olorsiln Power 21

Power . ..95. 1 I' H .v I.
-- Yield .iC'weallh P K A 1. nf il

Bid Asked. Denver Gas A E g"li fs 81

63

to

4.13 Mrctric llond & Sh 91
4 45 Empire I)ii E'ec pf. 70
4.43 1'o.lersl ,tr,f & Tr.c . 7

IS Federsl Light A Trac 25
4 45 laa A ricclrlc Sees 2il
4f,0 Gas A Klerlrlr Sees pf.. JO
4 50 Ohio Electric.. ..

M Elec pf...
4 60, tint A p.. 11

Northi ni Ont I, A pf 61
,4. SO Stales 40

4 W Stales Pow pf. 11

IM.Pa'iflc 0ns 4 Elec. 37
Pacific (its A pf 8U4

Blurt pf
llepnWIc Ry & Lt 11

Aaked. yield. Republic It t pf
4 (15 Cel 77
4.05 Cel pf.. 90

Kansas
City,

lines'

from

1917.

10OO0.

Light

Power

IMIson

4.1I& lias a r:ire 4

4.05
4.00

4

4 0)

4 (fl
4
4

4.M
4.UI
4 W

Oil
4 00

4'is

70
1

V

Am

0hl
414

...

30

C.s

i

4

4

"Siand (i.ia a pf 22
Tenn Uv A i;
Tenn Rv l.t A pf. 14

iiiic'i i.igiu et Itrs ;9U
United LI A K 1st 63
Westrrn Power is
lle.tern ... 49
Yadkin ltiier ss

Baltimore
1. I...M.i, ,1 n ,1,1. ..IPIAlPacific . 1911.21

ChesalH-ak- A Ohio 1911-2-

A Northwestern. 1918 ?a
Chi I Pac .1918-2-

1 HI I. f, N (I 1H112I
Chl.kssaiv 1911-2-

, A Ml I, ..wi.1.29
law A Hudson

Krle Hullroiul
Illinois Cenlral Uls.'i
Louisville i Nash ins :

(Vulr.l 1018-3-

Mo. Kan.,. ,v Ti'iiui 1911 21
Missouri pii.ihc .1911.22
Mobile .. l"Is;6
f lork 4 Ural. ..1911

.NorroiK t ii tern
N Y. N II Hart

tien Freight
SealH.snl A ir Line

eluded "R.OOO : bicon. 1.064.- - "'nclalr n:
SOO lbs; Hour, cornmeul. t"" 'ri" .J '

Southern Ilallwsr714 uaircls. 'liuoii Tank

. .03.11 11001
.

30000

10000
SOOO

.

mi
I 7,

Serv
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RIArkALa 4Ht

8
1x4

2000 8

2000
I

1000
Seabt

8
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.
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.

.
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Pine .

.

.

Elec

Pow

nf...
Power .

.

.

Ohm

71

191820

1910.
11,030,000

633,109,000

NetChgs.

..Oft.lJ

..Oft.H
oa.n1

Railroad, Industrial, Foreign Government
ChlMIIAStPaul

...OH",

ALreris

ASKED QUOTATIONS.

BONDS.

Wasiiinoton,

fomints'lon
permission

Administration.

,V,Ai.r,S

$i,r.2s,ooo

04.Vll"-MhJr- t
imilhtJKlWsV'OOO

MldvateSterlSi

Colorado

Northern
Northern
Northern

Northern
Northern

Appros.

Southern

Power..

Iteiinln;

Pinrl.tr 7i
1000, ..

fntl'lt rv I.
1000....

Smith Hyrm li
1000. ...oau
1000.... 022

Tetas er 6t
001

Third It
30000 ....3 0
TolStLA Wit
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Rubber 4s
10(M lOOIa
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Wanstl 2.1
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Pac Coast.. 42

do 1st 68

do d pf . 53
Pec T A T. 20

do pf
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Peoria A.E. 44
Pere Mar ct II

do p 26
do n p 57

Pan-A- m

30
do pf.. 93

Pierre-- A pf
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Phlia Co....
Pitt Coal. 604

do pf ....
PlttFtWAC.ir,
Pond Creek 18

Pr Stl
do nf... . 93v,

Pub Serv... 90
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RyStlS"
Royal Din. M
Pep SI I

Read 1st nf 37
do 2d pf 37

Ami . 71

Saxon Mot. 7

Scab Air L.
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nf ....116
Slots-She- f.. 60

do nf 92
StLASF nf. 234
St L S 20

do pf .... S

Shstturk ..
SoPortoSux.m

do pf 100
So pf...

"Slim tot
Stand MIILIC,

do nf
Studehk pf. l 4
Slip Stl pf. 95

Texas Pc. 154
do L T

Third Ave.
T'dewaterO 1

Tnb nf 91

TnlStLAW . 2

do ..
Twin Cily.. 31

do .. 70

Underwood. 1124
do pf ,imi:

1' A P
fCirtts pf irr
Un Drur

1st nf 41
do "d

I S Exn .

t'n lt 134
T'nTlTln p K
VPCsIrlMpe

do pf -
'""'nlln pf 3

''llltylilm 13
l'S-nel- t pf
t'lah Cop 11

T'l.h 11
v-- C r P( m
Whl1
Wells . 70
Westlnjhse .2

do 1st
Vd

do ;,i pf

do pf..
West Vn .

I. E.
do pf ..

Mot

Will,-- , o
Wl, . as
Wnolwnrth.112

" Wthm A 7
62 B. C7
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67
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pf
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pf
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l.t S74
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1914 24
191s 21
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03.71
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II
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100

44
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2.50
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65
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42
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6
6
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4
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Gas

ct...
ct.

9211

934
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Oil
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384
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PUBLIC UTILITY QUOTATIONS,

July 13. July
Alked. Bid. Asl.'.l
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RAILWAY EQUIPMENT BONDS.

(Quoted percentage
sturlty.Hate

Horh .1918.27

Canadian

M'cli'csn

barren;

..06.11

Soulhcrn

..03.13

H'OOO
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,!''
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baals
Hid. Asked.
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7
6
7
6
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to
90
80
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43
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61
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1 40

S3
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It
'3

1
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'I
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71

41
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3
7
6
i
6
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6
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7

6

6.10

NEW CONVERTED

BONDS TRADED IN

Business Begun in First nnd
Seeonil Liberty 4 1- -t IVr

Cent. Issues.

TRANSACTIONS ARE LIGHT

Maturity of New Security
Snine ns Those Exphnnercd

Few Lonns Mnde.

The flrrt and second Llhcrty Lr.11
bonds which have been converted In'o
41, per cent, bonds were dealt In

the New York Stock Exchange yesterday
for the first time. They chnnged hands
at prices ranging from 93,94 to 94

a light volume of business. Thee
prices are about two points under th(
Third Liberty Loan 4 per cent, bonds.
Hankers reiterate that Liberty bond
owners must remember that ln com ort.
Inn their 3 and 4 per cent, bonds into
a bond bearing 4 per cent., the ma.
turlty of the new security Ib the fame
ns that which Is converted.

Announcement was made by the Kl .

eral Iteserve Hank of New York a

notification to banks through the Sc
ond Federal Iteserve District nnd
Individual subscribers to the Third Lib-
erty Loan that the next Instalment
account of subscriptions will be due
next Thursday, the Instalment being 33
per cent. The bank also states that
payment In full of the 75 per cent

unpaid on subscriptions may be
made. payments cannot be accepted
between instalment dates, no full pay.
ments can be made between July 18 and
August 16. U. S. Certificates of In-

debtedness of the Issue of April 22, 19ur
and maturing July IS may be used
making payments.

A canvass In the Wall Street district
yesterday revealed that few people are
borrowing money on Liberty bonds. In
most Instances the owner of a bond,
according to brokers and bankers, espe!
dally small bonds, sells his pecurlt
when in need of funds Insteid of put-tin- g

the security up as collateral for a
loan. There are, however, quite a num.
ber of persons who havo deposited their
bonds with brokerage firms as collateral
for marginal stock market accounts

Few Lonna'.Mnilr on Ilonds.
The number of loans obt-lne- from

brokers on ,Llberty bonds very sti.i1
Where loans have been made the Inter-
est charge has usually been 6 per cent,
nnd about S3 per cent, of the face v.iiue
of the bond loaned.

Pankera and brokers declared eler.
day thit there Is an erroneous Impre-slo- p

among some Liberty bond holdrts
that the banks and brokerage houses
during Liberty Loan campaign coiiid
at any time borrow up to 90 per cent
of the market value of their securities
fiom banka and brokerage llrmn. An of-

ficer of one bank declired jesterd.i that
this erroneous Impression has grown cut
of the fact that the banks stated tin'
they would at the time of subscription
lend the subscriber to a Liberty
per cent, of the face value of the n.l

Ho added that was not Intended in '
the banks should be ready to ike Ioh'is
to an body viho put up Liberty bonds

collateral as the subscriptions bar"

been paid He said that none of the
harikitix Institutions were dlspl.11 is
shingles notifying tire public that re

prepared to lend on Liberty Ixm
lo everybody. Ho added that hi
which Is one of the largest, uotild not
lend money on Liberty bonds unless
b'rrower was a customer and the
rate of Interest charged would

the basis of the loan.

Itr.trlctlnK Credit.
The banks and trust companies lia ' e

steadily been advled by the riovernmer
to keep at a minimum their exte-no-

of credit When loans on Libert)
are made the lending Institution would
probably refuse to make the loan 1:

learns that the borrower piopo"es c

the proceeds to purchase some 1jU'
The banka nnd brokerage housed arc

to discourage persons born.'
on their Liberty bonds, but in 'nst.i.i

2"4 where the borrower Is In nnttilute "I
61 , of monev for the nurchase of .1.1 M
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81
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St

the
necessilleM or tie p:iment 01 no.
bills, lent. Ac, the loan lo usmlh m.irf"

When banks carry fnt

Liberty bond buyers It Is the Ds n to
charge the same Interest rate as I ii"'"e
by the bond for the first ninet) d.i
In order to Induce people to pay ofT tl ctr
subscriptions nulcklv the banks .i'

'end of ninety dnys raise the ur- 1.
rate one-ha- lf of 1 per rent,

j Since the I0c.1l Federal Hccr n."'
I issued a letter stating that sn.ne ,

were taking off too man mupur- - fi
I Liberty bonds when deliv erlni: tl"" ''
subscribers who finish paying op tne
stalment plan the lomplain's re f'by the bank have dwindled to pritct'i d'v
nothing

eiv Orleanie Cotton .llnrkrl.
New Orleans, July 13. The

tendency in cotton y was
ward, although jromul tho mldd '
the session a fairly stiong rl-- e occuri--
Selling Increased again towai.l tlu
and list prices showed net loss, ni
to 30 points. July, 26.t0i her.
22.r2c. : December. 22.9ic. . Jan. .1'
22 86c. March. 22.S2c. Spot quiet ..' J
unchanged; middling. 30.2.'.

CHEMICAL STOCKS.

Bid.
Am Ct-a- 2s
Am Cyan pf 65
Hy Prod C 120
Casein Co . J)
!) Chem 31

Dow chem
Dow Cli pf
Elec Bleai h

!3
110

Fed Chem
Fed Chem pf
Free Tex new 30
Graaaelll . 165
Hooker Elc, 75

Ask
Hook Klec
Kv

Pf

130'
Co

Alk
bslt
Ch

Hoi Ch of

Ag Ch
Solv Proc

Ch

FINANCIAL NOTES.

The firm A his l.."
by and a

Jult. n A ic..'
ard A has

A has been
and trciis

th- - Itoek Islan lines
The Hand Kold

fine ounces
C m.

rerwirt tot for June

PUBLIC UTILITY EARNINCli

TEI.Kl'IIONH
Sit ended June last

0eralln reienue
Net (pi r irreime

Gross income
Deductions .

Net Income ....
Tl! 1. 1. ...!

i'f, Surplus

53

Solv.iv
!errlmac

34 Mulford
SlIMutual C

SX.Niasr : '
95'Penn

riO'RoIlln

JO'"!eniet Sol
! Smllh

1M

83Wtand

of Springs r.
solved mutual consent ne--

nershlp consisting of
Walton Storm, general par.nrs, ,i:i. i

Springe, special ptrtner,
formed

Frank Smllh appmno
sistant seeret.irv assistant

mines produeod
727.000

1'nlted Nutlonal Metal Utilities
i eHrtllnxs
on increase of 1113,91'.

1IKI.I. S1STK.M
mouths 20

()ieratlng Inccnie

..

19IS t"
.l.V..254.oil II fi v8

466!,(B f " '

l.l.tMOiil 44'
39.91 1.0.V1 4 I ." '
13.01 J 10.) i'
26.9l.isvi 'II '

lO.etnl 1ft' '7 C07 r.

7,101.i'") ' 'I 8

6 III AMERICAN TLLEPIlllSl! 4M Tl.l Ll.lt U'll
CM COMPANY
B '"I Sli inoiilhs curled Jui.e '0 last
.".73 ion im?
5 15 (luemtlni- - revenue .H.tt7 "r.l I'6i,i;

01

6

Net onriiinss .219.45? 7'rr
llalanii- - nf Ii r dlVd l.irj.OiJ) 1751

CI1l41ll.Mll) AND SdtTlintN LINKS
First week July In.- 7i
Cur. iiiotilh to Jul 7 a.s,74 Im-- 2t
Jan 1 to Jul) 7 10,rx.l,09 Inc 1,1 1


